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Our starting point is matching your
needs with our power & utilities sector
knowledge, professional objectivity and
rigour. We aim to have a continuing
dialogue, listening to your priorities,
understanding your business issues, and
delivering great work together.



Introduction
You’ll know more than most how the power & utilities sector is
changing. PwC is at the heart of that industry change. Through our
extensive global network, we are able to help with the big challenges
facing the sector. With more than 4,000 sector specialists and offices in
158 countries, we work with power and utilities companies in just
about every location that they do business. Our power and utilities
centre of excellence is a way of delivering that expertise to you. It’s not 
a physical centre. It’s much more powerful than that. It’s a channel for
accessing the knowledge of all our subject experts around the globe.

Anticipating the future

The changes that lie ahead are of
great potential significance.
Renewable energy is moving into the
mainstream. The role of nuclear
energy is in the balance. Companies
are facing huge capital investment
challenges while also moving to
extend their presence in high growth
markets globally.

We anticipate a future with a much
wider range of technologies and
where the shape of the industry will
be different. In a world of
convergence, power and utilities
companies are already working with
other sectors such as construction,
automotive and technology to develop
cleaner, smarter cities and living
spaces.

And it’s not just the boundaries of the
industry and the mix of generation
that is changing. It’s how it is
optimised and what it is used for, as
more people and technologies connect
with the grid in smarter ways. 

The role of electricity is expanding. 
It is already the power behind most
applications in modern life and will
become even more so as electro-
mobility solutions are developed. 
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Norbert Schwieters
Global Power & Utilities Leader 

Relationships built to last

These changes make it all the more
important that you can team up with
a professional partner that can help
you move not just rapidly but with
assurance and rigour, to deliver on
your priorities.

Our clients stay with us in
relationships that are built to last.
We’ve worked with our five largest
power and utility audit clients alone,
for a combined period of over 120
years.

This statement of our capabilities is
prepared to show how we can help
you. Whether your company needs
help in controlling costs, improving
your asset management and
processes, developing a global tax
strategy, preparing strategy for
entering new markets, we can help. 

Speak to us now. We live and breathe
this sector.



All the power and utilities expertise of PwC is brought together
with one focus – you the client. Our priority is on the issues that
matter to you. PwC’s Global Power & Utilities Group provides
professional services to companies and industry players of all
sizes, across all segments of the industry. We provide industry-
specific solutions in the fields of audit and assurance,
transactions and tax. And with our extensive experience in the
sector, we’re able to offer a much wider range of advisory
services to meet your more specific needs.

Three out of every ten leading companies
in the sector choose us as an audit partner.
We are also the partner of choice for many
medium sized and smaller companies. 
PwC is on hand when governments and
regulatory bodies need top-level advice on
reform of market structures or hands-on
delivery of the resulting change
programmes. At an international level, we
are the funding patron of the World
Energy Council and a longstanding partner
and sponsor of the World Energy Congress.
PwC’s Annual Global Energy, Utilities and
Mining Conference regularly forms part of
the International Energy Agency’s global
roadshow to launch its annual World
Energy Outlook.

PwC is a member of the World Nuclear
Association and of Eurelectric. PwC and
the World Economic Forum have been
strategic partners since the mid-1980s.
PwC is a knowledge provider for the
Annual Meeting in Davos-Klosters,
Switzerland, and regional summits
conducted by the World Economic Forum
every year. In many of the individual
countries in which we operate, we are
members of leading industry associations.
For example, in the US we are an active
member of the Edison Electric Institute,
providing speakers for some of their major
events and expertise as instructors for a
large number of the institute’s member
training courses. We have similar
involvement in industry associations in
countries ranging from Brazil to Japan,
from China to Chile.

PwC – focused on you

• We live and breathe the sector, understanding 
your issues and able to respond to your 
priorities.

• We have over 4,000 staff worldwide dedicated 
to the power & utilities sector.

• Our global coverage means we are on hand 
wherever you need us.

• We deliver to a single PwC global quality 
standard, giving you the assurance of local 
market insight matched with worldwide 
professionalism and rigour.

• We listen to you and continuously build your 
feedback into our work.

• Our audit projects are reviewed by a PwC 
partner who is not part of the project team, 
building independence into your feedback and 
appraisal of us.

• We give you the best talent from around the 
world. We are recognised as a number one 
employer of choice in many key locations.

At a glance – why PwC ?
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Audit and assurance
PwC audits major utility companies in key
energy markets – gas, electricity, water,
renewables and other services. Power &
utilities companies want audit teams that
know their issues and understand their
business challenges. Our industry-
dedicated professionals receive specialised
training, including regular updates on
utility-specific issues. We have the
knowledge and experience necessary
to help you with complex financial
accounting issues related to matters such
as valuations, pensions and share plans,
listings, International Financial Reporting
Standards (IFRS) conversions, and
corporate treasury and company
secretarial functions.

Advisory services
Whether you are pursuing new
opportunities, responding to events or
coping with the daily pressures of growth,
we are there to help. We do this by
creating unique, value-added solutions
based on the combination of industry
knowledge, subject matter expertise and
our collective experience and expertise
from all areas of PwC.

Consulting 
We help you create the value you are
looking for. Our specialist consulting teams
work with yours to innovate and grow,
improve operations, manage risk and
regulation, and leverage talent. We are
ready to assist you in managing a range of
issues such as international expansion,
investment in and roll-out of new
technology, regulatory reform,
commodity/fuel price volatility and price
risk management, workforce issues,
industry consolidation and asset portfolio
rationalisation, outdated legacy systems
and investment in new systems, and
gaining value from mergers and
acquisitions. We also have significant
experience of delivering large, complex
mega projects in generation, transmission
and distribution.

Working together – our starting points

Deals
We have longstanding and extensive
expertise as advisers on mergers and
acquisitions activity in the power and gas
utility industries. Our experience covers
the deal continuum from strategy through
execution to post-deal integration,
including:
• modelling and business planning
• financial and operational due diligence
• accessing capital markets and other 

sources of finance
• valuing all or part of a business, 

including the implications and risks
• managing assets amid increased 

competition
• negotiating and structuring deals
• maximising value post-deal.

Tax services
We have the largest network of tax
specialists in the world, with over 30,000
dedicated tax specialists in 150 countries.
This means that we can support you both
locally and globally, wherever you require
tax advice. Our tax professionals solve
challenging issues, anticipate changes that
can impact your tax situation and financial
statements, and keep you appraised of
local, state, foreign and international tax
regulations as they relate to your
company’s operations. We can help you
construct effective cross-border strategies
and manage your global structural tax rate
and advise on the best tax strategy for a
range of situations such as mergers and
acquisitions, joint ventures and other new
projects. 

Human resources
With more than 6,000 professionals in over
150 countries, the PwC network has one of
the world’s largest human resource (HR)
advisory organisations.

Our multidisciplinary approach allows us
to advise on all aspects of people
management, helping our clients to create
value and deliver competitive advantage
for their businesses through people.

PwC’s Global Power 
& Utilities Centre of
Excellence
is a channel for accessing the
knowledge of all our subject experts
around the globe relevant to your
needs. It delivers points of view and
thought leadership on the future of
the sector and provides a platform for
debate between industry stakeholders.
Most important, it gives you maximum
value from our strong team of 4,000
power and utilities specialists around
the world. Find out more at
www.pwc.com/utilities
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“We have significant
experience of
delivering large,
complex mega
projects in generation,
transmission and
distribution.”



How PwC can help you

PwC can help give you momentum. Our
approach focuses on the full lifecycle of
smart grid initiatives and touches all
aspects of what needs to be considered.

Strategy and planning – business case
development, alignment of the smart grid
plan to organisational strategy and overall
project management.
Technology integration – selection and
implementation of technology and IT
solutions to support smart grid initiatives.
Business process readiness –
optimisation of critical processes to ensure
the value of smart grid investment is
achieved.
Compliance and risk management –
validation of all compliance/contractual
obligations to ensure they are achieved
and managed.
Regulatory and cost recovery –
alignment of initiatives with market,
regulatory and stimulus requirements.

Getting the right smart grid strategy
and roadmap in place
Companies need to evaluate their
operational and regulatory landscape and
have a clear vision of the end destination
they want to reach and what target
operating model they want to develop.
PwC can help with strategy and
implementation planning that can robustly
manage the reality and the potential of
new interactivity across a myriad of
different interfaces – between the world of
power utilities and technology, energy
storage, distributed large- and small-scale
renewable energy, electromobility,
telecommunications, home and business
appliances and energy management.

Having effective programme 
governance and control
There are substantial risks to the success 
of smart grid programmes. PwC is on hand
to ensure that risks are identified and
understood up front. Getting the
foundations right through good
preparation is key. On the capital
programme side, there is potential, like all
capital projects, for timescales to slip and
costs to get out of hand. We can help you
put effective programme control in place
and ensure that good governance is a
reality.

Smart energy

Behind the hype, there is the reality. Smart energy lies at the
heart of many of the changes that are to come in the power
utilities sector – the replacement of ageing infrastructure, clean
energy, electric cars and many other challenges. But, if you are
part of delivering this future, you’ll know the transformation
won’t be easy. 

Smart grids and smart metering need
substantial capital investment. They
require a complete overhaul of the grid
from an electromechanical to a fully digital
system. If you are to get the full potential
of smart energy, you have to make a lot
happen on many different fronts. You need
to judge the timing of investment and the
best choice of technology partners. You
also need to get the right balance between
the cost-benefit to your company as well as
the wider grid and society. On top of all
this, there is the big challenge of delivering
the necessary upgrades efficiently and on
time.

Thinking about customers from the start
Two way communication lies at the heart
of smart grid technology. Its effectiveness,
though, relies on such communication
translating into behaviour change. Even
with smart grid technology in place,
customers have to be won over and there
are many trust and other barriers to
overcome along the way. PwC can draw
upon extensive experience of customer
reaction to smart grid programmes to help
advise on issues such as customer
relationship management, data
management and security and how
companies can manage expectations and
avoid the danger of negative reactions to
smart metering.

Managing multiple stakeholders
The success of smart grid programmes
relies on a convergence of many interests
and industries. Utility companies need to
be adept at orchestrating and managing
many stakeholders for project delivery and
to ensure markets will develop in response
to the opportunities a smart grid provides.
This has implications for how companies
identify, select and make the most of
collaboration with partner companies and
judge market development. Speed, agility,
reliability and commonality of vision will
all be important considerations in alliance
relationships.
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Working together – on your issues



Working together – Pacific Gas & Electric
and PwC

Context
Pacific Gas and Electric (PG&E) had
already deployed 3.5 million gas and
electric smart meters throughout
northern California as part of North
America’s largest smart meter roll-out.
As part of the next phase of the roll-out
they had to deliver 10.2 million
smart meters in a $2.2bn, five-year
programme to 2012.

Approach
We provided extensive consulting services
to the project, including participation in all
executive steering committee discussions
and contribution to eight distinct work
streams. This included key areas such as
programme management office (PMO)
processes and controls design, business
process design, and deployment of real
time cost and customer impact metrics. We
also provided an integrated quality
assurance and process design team, which
reviewed PMO processes and procedures
across nine functions.

Impact
We leveraged our understanding of the
industry to implement processes and
improvements that fitted with the needs of
the project and the project team. As a
result, the project has demonstrated strong
PMO capability to the utility regulator, and
has been able to operate and manage
scope, schedule and budget to successfully
meet project goals. A collaborative project
environment was key to the project’s
success, and enabled us to effectively
implement the real-time process changes
which were needed to ensure the best
outcome for the client and their customers.

Working together – Endesa and PwC 

Context
Endesa is the second largest utility in
Spain with 11.6 million customers and
40% of the total installed power
capacity. Its parent company Enel’s
experience in Italy already meant it had
good knowledge of the smart metering
business case. It wanted to look at smart
energy beyond smart metering,
examining the costs and benefits of
deploying a smart grid at a national
level.

What we did
PwC provided an analysis of the costs and
benefits associated for each stakeholder in
the electricity sector. It provided
quantification of the costs incurred by the
DSO and an overview of the new services
under a smart grid. The study also
analysed the economics of demand side
management (DSM) which result in
benefits for customers and society (in
terms of productivity, employment and
environment).

Impact
The project was very important to get a
clear view of winners and losers. In the
baseline scenario, the accumulated benefits
far outweigh the overall costs. But the
former are captured mainly by the
customer while higher costs are incurred by
the DSO. The findings showed that
incentives must be designed to compensate
these differences and gave an indication of
the mechanisms that will be needed to
recognise DSO costs.
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The delivery of cleaner and renewable
energy entails considerable investment,
project and technological challenges.
Developments such as the exploration of
carbon capture technologies, large scale
solar generation and offshore wind in
deepwater locations carry significant risk
and uncertainty. These risks are all the
greater given the volatile market for
renewables. Companies must manage
frequent demand-supply imbalances
caused by cyclical factors like oil prices and
one-time events (e.g., the Japanese
nuclear crisis). At the same time, they
must deal with a variable of government
subsidies. A significant component of the
industry’s growth, especially in solar, is
driven by politically unstable incentives.
Changes can wreak havoc on companies’
operational performance, particularly for
vertically integrated solar and wind
manufacturers aiming at an ever-moving
demand target.

How PwC can help you

Making the right investment decisions
Companies face an array of choices about
where and how best to deliver cleaner and
renewable energy. Which markets? Which
technologies? Which sites? Capital
expenditure or acquisitions? PwC is on
hand to give you the business planning and
market analysis that you need. We can
map your strategic and project choices,
bringing clarity to a complex array of
current and future variables such as the
impact of different fuel price and carbon
market scenarios.

Venturing into new renewable areas
The potential to harness solar energy with
large-scale concentrating solar power in
arid regions is the focus of interest by a
number of companies and organisations.
PwC is a partner of the DESERTEC
Foundation, a non-profit foundation with
the aim of promoting the implementation
of the global concept of "Clean Power from
Deserts" all over the world. We can help
companies investigate the viability of such
ventures. For example, we recently advised
a private company developing a project in
Tunisia on market and institutional
frameworks in Italy and Tunisia as a first
step to evaluating project feasibility.

Managing volatility and 
expecting the unexpected
We can help you craft strategic sales and
operational plans for various scenarios,
giving you clearly defined scenarios with
strategic actions to implement when
specific events or market conditions occur.
We can help you integrate scenario
planning across the value chain. By
monitoring the most reliable leading
indicators, such as solar module and
inverter channel inventory, you will be
able to better understand market demand.
Companies should also collaborate with
downstream partners and customers to
diligently track large-scale project
installation schedules, including potential
changes due to financing risks. We can also
help you develop a capability to rapidly 
re-plan and create a flexible supply chain
infrastructure, developing close
collaboration with suppliers and partners
to gain substantial visibility into inventory
and production plans. 

Renewable and cleaner energy
Renewable energy is coming of age. From being a marginal
source of generation it has moved to the mainstream. And while
the investment and market support context remains complex, it
is attracting considerable interest from institutional investors
looking for steady long-term returns. At the same time, there is
the quest to make fossil fuel generation cleaner and more
efficient, including the challenge and uncertainty of carbon
capture and sequestration (CCS) technology.

Working together – on your issues

Choosing technological partners or
forming alliances
The response to climate change is taking
utility companies into new technological
areas and new markets, requiring careful
selection of project and, in some cases,
strategic partners. Electric transportation,
for example, will create a new way of
consuming electricity and, with it,
different physical and pricing delivery
models. PwC can help with contractor and
partner selection and advise on the best
frameworks for matters such as joint
investment, project design and delivery,
governance and risk management.

Making the most of tax and other
incentive regimes
Companies need to ensure they are gaining
maximum benefit from rapidly changing
grant and incentive opportunities and
emissions trading markets around the
world. For example, in the US alone, there
are literally hundreds of different state and
local tax incentives available to a company
for renewable energy and energy efficiency
projects at any given time – not to mention
those available at the federal level. PwC’s
network of tax and regulatory specialists is
on hand to provide advice and guidance to
help you understand and optimise the
impact of tax and incentive regimes.
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PwC and the China Greentech 
Initiative

PwC is the strategic partner to the China Greentech
Initiative and the annual China Greentech report. The
initiative is designed to accelerate growth in the country’s
greentech market and provides a platform for the
development of commercial partnerships and making
informed decisions on growth opportunities.



Working together – PwC and global 
market analysis of thin film solar PV

Context
EWE Aktiengesellschaft, one of the
biggest utilities in Germany, was
considering an investment opportunity
in a producer of thin-film solar PV
modules. To decide whether or not to
invest in the target company the
company needed an up-to-date report on
the current state of the global solar PV
market.

Approach
PwC drew upon our network of experts,
bringing together individuals from our
federal investment guarantee scheme and
our project finance advisory team. These
experts compiled an extensive report on
the PV technologies currently available,
their existing market shares and a detailed
market outlook. The report also covered a
range of technical questions, including the
availability of scarce resources and the
competitiveness of different technologies.
The report was completed through a
detailed literature review, complemented
by a number of in-depth expert interviews.

Impact
The company gained a comprehensive
report on the prospects of various PV
technologies, including thin-film, and their
relative advantages and disadvantages. The
report provided the information needed to
support a decision on the possible
acquisition of shares in the target company.

Working together – PwC and infrastructure 
fund investment in US renewables

Context
An infrastructure fund was looking to
invest in US renewable energy facilities,
covering wind, solar and geothermal
generation. The target had 900MW total
operating capacity and 1,500MW under
construction or in development. The
investment profile included the
formation of a joint venture,
contribution of existing project pipeline,
operations and management function,
and the infrastructure fund’s capital
investment to grow the investment
portfolio. 
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PwC is a member of the International Energy Agency’s
Renewable Industry Advisory Board and Working
Party on Renewable Energy Technologies.

Delivery
PwC’s services included financial due
diligence, accounting advisory, M&A tax,
structuring (including in-bound structure
development), and valuation for
partnership tax allocation purposes.

Challenge
Additionally, our client was new to the
industry. Industry experience was
critical due to the rapidly changing
regulatory framework surrounding
alternative energy in the US as well as
the complex accounting issues prevalent
in the industry (e.g. consolidation/VIE
issues, lease accounting, and tax equity
financing structures). 



PwC works with companies, governments
and industry stakeholders in every region
of the world to assist with the decisions,
planning and implementation of nuclear
power projects. Our team includes people
with direct hands-on experience of
planning, building and running nuclear
power plants. We are involved in many
major current projects and can assist in all
parts of the nuclear power lifecycle – from
strategy and financing through to
decommissioning and disposal of
radioactive material.

Nuclear energy
Nuclear power provides a clean energy opportunity but it also
brings immense challenges. Safety, finances, very long
timescales, skills shortages and considerable public and political
scrutiny all add to the complexity of developing nuclear power
projects. The 2011 Fukushima emergency in Japan intensified
these challenges but its aftermath has also seen a reaffirmation
of many countries’ commitments to the expansion of nuclear
power. 

Working together – on your issues

How PwC can help you

We can provide a wide range of skills and
expertise, from engineering to business
services, financing to IT. Collaborating
with our clients, we focus on four key areas
that deliver value in the nuclear power
lifecycle.

Strategy and finance
Generating strategies and solutions to
financing needs and examining
stakeholder relationships for appropriate
spread of responsibilities and risk.

Contracting and delivery
Supporting the engineering, procurement
and construction phase of nuclear plants
with comprehensive governance structures
and control environments, leveraging new
quantitative risk analysis tools that are
being used at nuclear construction sites to
help owners and contractors foresee and
manage risks.

Start up, operations and maintenance
Implementing an enhanced systemic
approach to guiding asset configuration
and enabling long-term, reliability-centred
operations and maintenance during the
handover of a nuclear power plant from
contractor to owner operator.

Decommissioning and disposal
Supporting clients through the complex
decommissioning process associated with
nuclear plants, helping to manage risks,
maximise asset value and minimise costs.
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• We have an experienced team of nuclear, mechanical and civil 
engineers, project management professionals, IT experts, lawyers, 
accountants, and other business service professionals with hands-on 
experience of nuclear facilities.

• We can help you plan ahead for the future while also drawing on past
experience. We combine experience of current nuclear power plant 
construction with insight from the prior phase of projects in the 
1980s.

• We offer a wide range of solutions in the areas of strategy and 
financing, project governance and controls, contract and regulatory 
compliance, risk management, and management of overall project 
performance.

• We can help with trouble-shooting or complex difficulties. We have 
experience on nuclear plant operational improvements, reliability-
centred maintenance programmes, facility upgrades and complex 
outage-based maintenance and plant upgrade efforts. We also have 
experience of advising on and turning around construction delays 
and failures.

At a glance – PwC nuclear
energy experience
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Working together –
China’s Daya Bay 
nuclear power station
and PwC  

Comment
“CGNPC needed to be able to
demonstrate world class business
controls, practices, and transparency to
participate in world financial markets and
to adhere to world nuclear safety
standards. The project was able to deliver
clear and verified reporting into a
complex multitude of processes,
organisations, and tools. Another system
integrator had failed. DNMC was in the
unenviable position of having a project
that had to be restarted from the
beginning. The project included a team 
of PwC American ERP/EAM experts
integrated with a team of PwC China
consultants with further support from our
Global Development Center (GDC) in
Beijing.” (PwC)

Context
Daya Bay is the largest operating nuclear
complex in the world. PwC assisted the
Daya Bay Nuclear Management Company
(DNMC), and its holding company China
Guangdong Nuclear Power Corporation
(CGNPC), to implement SAP’s ERP and
EAM solution at three existing power
plants for six operating reactors. This
solution will provide Daya Bay’s
management full financial and enterprise
asset management, coordinating
everything from daily plant operations,
maintenance, supply chain, and
financials. 

Deliverables
The project was completed in less than 18
months. The full original project scope
was completed on time and on budget.
The business scope included end to end
finance, costing, supply chain
management, work management, asset
management, plant operations and
blocking, and HR time entry. The solution
is the foundation upon which CGNPC can
manage its fleet of five other nuclear sites
(20+units) currently under construction. 

South African nuclear power:
PwC advising on advanced
technology investment

Eskom, the South African state-owned
electricity company, is the lead sponsor
in the Pebble Bed Modular Reactor
(PBMR) development consortium. The
project is centred on an advanced fourth
generation nuclear reactor design. PwC
was asked to advise on the viability of
this new technology and whether further
investment could be justified in the
development business. We created two
models. First, a utility operator model to
evaluate and develop a set of high level
financial statements for a plant being
owned by a utility as operator. 

Second, a PBMR business plan model,
based on a range of scenarios for
international sales of PBMR reactors.
This included assessing worldwide
developments and opportunities in
nuclear power, undertaking an economic
analysis of the position of nuclear
generation in the South African
electricity market, and assessing the
business plan and undertaking modelling
for the subsidiary developing a fourth
generation nuclear reactor.



How PwC can help you

PwC can offer you expert deal structuring
and financing advice at all points
throughout the deal cycle. We deliver
value thorough quantitative analysis,
rigorous implementation and leading edge
structuring techniques, carrying out 
pre-acquisition due diligence, ensuring
tax-efficient deal structuring, and
ensuring post-deal integration. Inter-
company transactions across borders are
growing rapidly and are becoming much
more complex. At PwC, we have a strong
international network of dedicated transfer
pricing specialists with advanced training
in economics, accounting, law and project
management, ready to work with you. 

Delivering deal value  
We help find the targets, analyse the
strengths and weaknesses, identify
synergies and potential improvement
opportunities, negotiate terms, access
capital, manage the post-deal integration
process, carve out non-core assets, and
make changes to realise improvements in
long-term performance.

Restructuring and recovery   
Our recovery professionals are valued for
their ability to quickly identify problems,
gain cooperation, develop viable solutions,
and implement them with sensitivity and
precision. Our experienced teams offer a
full range of advisory and implementation
services, from turnaround and
restructuring plans to optimised exit
strategies.

Effective tax planning
Early tax planning for mergers and
acquisitions is essential to reduce both the
actual transaction tax costs and the long-
term sustainable tax rate following the
transaction. 

Deals
Globalisation of the utilities sector is moving forward on a
number of fronts. Deals are crucial to many utility company
strategies and we work together with you to determine the
right strategy that best suits your needs. Our goal is to help
companies meet their strategic priorities and growth targets so
that they deliver value for their shareholders. We are well
known in the utilities marketplace for our experience in major
deals across key power and gas utility markets. Whether it is
gaining a presence in growth markets or selling assets to fund
other investments, we advise and implement to ensure the
maximum value. 

Working together – on your issues

Mergers and acquisitions
We provide independent valuation advice
for your business. By offering robust
planning for the parties to a transaction,
we enable clients to capture the most value
possible and implement changes to deliver
synergies and improvements after the deal.

Divestitures and sell side advice 
Our utilities industry specialists help you
complete and extract the maximum value
from your transactions. We identify
appropriate buyers and will implement a
sale to generate the best price for our
client.
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• financial and operational due diligence

• accessing capital markets and other sources of finance

• valuing all or part of a business, including the implications and risks

• managing assets amid increased competition

• negotiating and structuring deals

• maximising value post-deal.

Expertise right across 
the deal continuum 



Working together – PwC and Enel Green Power IPO

Context
Enel required assistance with the initial
public offering (IPO) of Enel Green
Power (EGP), which generated demand
for 1,260m shares from 340,000
investors.

Approach
Our team of transaction experts helped to
overcome a number of issues including
timing and stock market issues, regulatory
framework uncertainty and organisational
fragmentation across different regions. We
deployed multidisciplinary power &
utilities and IPO teams in Italy and
worldwide. These teams supervised the
project management activity and offered
expert advice around regulation,
commercial due diligence, management
control systems, and tax.

Impact
Our team was able to complement the
traditional services provided by a financial
advisor with a strong knowledge of market
regulation and accounting skills. We were
also able to leverage our strong
relationships with other major players in
the field, including banks, lawyers,
regulators and the stock exchange. Our
capital markets & accounting advisory
group were able to help simplify a complex
IPO process, providing Enel with the
benefits that can be gained from having
one group acting in many roles.

Working together – financial 
and commercial analysis

Context
A municipal utility company had
struggled financially over a prolonged
period struggled financially due to heavy
debt financing of its over-sized
combined heat and power production
plant and poor operational performance
of several business units. The municipal
owner contacted PwC to perform an
independent second opinion of the
utility company to determine the need
for a capital injection to strengthen the
balance sheet and propose alternatives
for developing, or divesting, the whole
or parts of the company.
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Impact
The resulting report outlined suggestions
for improving the core business, divestment
of non-core assets, an estimation of the
required capital injection, as well as a
review of the current debt financing of the
company and the potential for refinancing
at better commercial terms. PwC identified
several areas for improving the core
business and proposed assets suitable for
disposal. The material provided the board
of the municipal parent company with a
clear basis for decision-making on the
future strategic direction of the company
and the disposal of non-core assets.

Approach
PwC conducted a commercial and
financial second opinion of the utility’s
business plans for all eight different
business units. 



More and more capital projects are located
away from OECD countries, not just in the
fast growing BRIC economies but in the
VISTA (Vietnam, Indonesia, Singapore,
Turkey and Argentina) and similar high
growth countries, as well as in other
emerging markets including Africa. Many
projects in both developed and developing
countries entail substantial technological
and construction risk as well as extensive
support infrastructure. Deepwater offshore
wind development in Europe’s North Sea,
for example, is now being planned at 50
metre depths with substantial shipping,
port, foundations and rig requirements.

How PwC can help you 

Effective project appraisal
Sound project definition and effective
decision making at the outset of a capital
project are critical to a successful outcome.
The ability to influence project success and
enhance value is greatest at the start of
project evaluation and rapidly declines as a
project advances towards implementation.
PwC can assist you in taking the right
actions early to avoid costly errors later.
We can help with option appraisal and
modelling, and feasibility studies as well as
implement measures to assess balance
sheet impact, structuring and financing,
funding resources, tax and real estate
implications.

Capital projects and infrastructure
The scale of capital project investment in the utilities sector is
vast. Many companies are managing the biggest capex
programmes they’ve ever undertaken. It’s not only the scale that
is bigger but the nature of capital projects is very different from
earlier periods of capital project expansion in the sector. Better
and smarter grid infrastructure, new transmission networks to
integrate renewable energy sources, better interconnectors,
replacement of ageing infrastructure are all pressing concerns
quite apart from investment in new renewable, nuclear and
fossil fuel generation capacity.

Working together – on your issues
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Deciding on the right finance and 
the right contract
Companies face a series of critical choices
regarding funding options, contractor
selection and management, and project
and quality management arrangements.
PwC can help you secure appropriate
funding and we have a range of tools to
help you with contract design and
selection issues, including assessing the
best contractual arrangement to match
your project risks, mapping of supply chain
risk, cost modelling and design of
incentives. 

Keeping projects on or ahead of course
We can help you put in place the things
you need to stay on course, including
budgeting and forecasting processes,
project cost and schedule systems,
reporting procedures, open book contract
control and project audit. Our goal is to
help you achieve best practice in project
control, risk management, schedule
management, and performance
management. We are on hand to help you
conduct reviews of project controls,
processes and programme management,
due diligence on programmes and projects
as well as identify the lessons learnt
through post-project close-out and review.

Getting projects back on track
PwC can help with a range of preventative
measures to avoid projects going wrong to
start with. We can identify issues early
through review and health checks and
then assess and select corrective options.
We understand the steps that need to be
taken to recover projects quickly and
effectively. Where appropriate, we can
help you renegotiate commercial terms.
We are on hand if you are facing a
restructuring, contract re-let and
negotiation, transfer or disposal situation
and can advise on the best course of action
to take. We also offer dispute resolution
services. 

PwC is able to deploy teams with significant ‘on the ground experience’
of mega projects. This comes either directly from previous employment
in operating construction management functions with a large 
multi-national EPC (engineering, procurement and construction) firms,
or from assessing, designing and operating mega project controls
through consulting experience. We have the people with the knowledge
and the experience.

“People with on the 
ground experience” 
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Hands-on execution and advisory services in
engineering, procurement and construction
of a new nuclear power plant

Context
Southern Nuclear’s US$14bn investment
in the two new Vogtle 3 and 4 units at
Waynesboro, Georgia will be the first
new nuclear plant built on US soil in 30
years. 

Engagement
PwC’s team is providing hands-on
execution and advisory services on the
biggest, most challenging, most politically
charged construction project the utility had
ever tackled. PwC is supporting the
company through a myriad of engineering
and construction related tasks and issues
including: 
• readiness reviews, governance and 

project controls assessments
• developing and implementing cost risk, 

schedule, change and vendor 
• management processes and controls
• schedule analytics to improve oversight 

over the EPC consortiums schedule
• development and application of a 

quantitative risk assessment (QRA) in 
performing scenario analysis and in 
incorporating the project risk profile to 
estimation of end state cost and 
schedule, and 

• the numerous challenges associated with
managing contracts worth billions of 
dollars.

Comment
"With such a long period since the previous
new build construction projects, the
contractor and owner face the challenge of
re-establishing expertise and getting back
up to speed. The PwC team is able to add
considerable controls, risk and governance
expertise.  It includes people with
substantial engineering and project
management experience, including direct
experience of nuclear projects" (PwC).

Identifying and correcting
project weakeness
Context
Our client was a global power generation
company running a 1200MW capacity
CCGT facility. It had a £90million fixed
priced long-term service agreement to
maintain the unit over an eight-year
term. The client was unsure whether its
maintenance agreements were
delivering value for money and wanted
an independent view.

Comment
“We identified that the company was losing £12.5m, or
14% of the contract value, under the current commercial
arrangements. Our review pinpointed weaknesses in the
procurement approach, which resulted in value and
performance issues occurring during the contract. The
client’s lack of historical information compromised their
ability to provide a robust challenge to the costs being
proposed by the supplier and resulted in the resource
element of the budget being over-estimated by 43%.
Recommendations were made to enhance our client’s
project governance in order to strengthen its commercial
position in the event of a contract variation or extension
of time claim” (PwC).



How PwC can help you 

Enterprise asset management 
and operational excellence
Utility companies need to deliver
operational effectiveness while managing
risk. Companies face the challenge of
managing ageing assets alongside the
introduction of major new generation and
grid programmes. PwC can help you across
a wide range of enterprise asset
management (see graphic) as well as
operational excellence initiatives. These
include the use of lean and six sigma
techniques to manage costs and the
supply chain to introducing learning from
other sectors that can lead to
breakthroughs that save time, improve
quality, lower costs, and increase revenue.

Customer retention and growth
The customer relationship in the utilities
sector has evolved from the earlier era of
captive markets to modern, competitive
marketplaces where much deeper and
dynamic relationships are needed. Among
other things, PwC can help companies
measure and improve the performance of
their contact strategies and customer-
facing systems and operations. We can
help you make sure you are maximising
the effectiveness of your customer insight
and pricing strategies. We can help you
prepare for the challenges of smart meter
implementation which has the potential of
being a ‘make or break’ moment for
customers.

Improving financial and
performance management
PwC can help you improve management
information and prospective visibility
through alignment of financial,
operational and regulatory metrics that
drive accountabilities, decision support
and operational execution. With a focused
and proven approach, we help clients with
planning and forecasting optimisation,
CPM tool deployment, dashboards,
scorecards and KPI development, change
management and HR programmes.

Getting the most from technology
Technology is playing a more and more
important role in the utilities sector, both
in terms of improving legacy environments
and opening up new possibilities in many
areas, from generation to the customer.
PwC can help companies on the best
approach to decisions on applications and
sourcing. With companies becoming more
and more regionalised across continents,
we can help with rolling out technology on
a regional-wide basis. We can also help
with the transformation and culture
change challenges that come with new
markets and operations.

Asset management and 
performance improvement
Assets are the lifeblood of the power utilities industry. Power
stations, gas pipelines, electricity cables, substations, the list
goes on. And that is before counting all the data assets,
buildings, people and other assets that are part of running a
modern business. But with physical assets come the pressures of
operating those assets, including the dilemma of maximising
utilisation rates while reducing the costs of operation. In an era
of high energy prices, the stakeholder pressure on utility
companies to deliver greater efficiency and operational
effectiveness is greater than ever. 

Working together – on your issues
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Higher input costs, stretched supply lines
and the need to invest in expanded and
diversified infrastructure are putting
significant additional cost into the value
chain. Companies can expect continued
and, indeed, greater resistance to costs
being passed on to end-users making
internal efficiency and performance even
more vital. Effective and smart asset
management is becoming increasingly
important, especially in the context of
capital expenditure programmes at a time
when so much infrastructure needs to be
built.

Billing errors are a major challenge for
utility companies worldwide. Customer
switching between companies, different
contract start dates, house or business
moves and the reconciliation of billed
power to power purchased by the utility
are just a few of the complicating factors.
Multiple billing cycles mean that unbilled
revenue is also part of the calculation.



Context
PwC was selected to provide financial
benchmarking for three Dutch grid
companies. The companies wanted to use
the benchmarking for evidence for key
improvement opportunities, as a guide
for transformation plans and to track the
progress of current cost reduction
programmes.

Approach
We approached a comprehensive range of
finance processes from three perspectives
– efficiency, business insight, compliance
and control – and benchmarked them
against:
• Other national grid companies
• A global peer group of comparable 

organisations.
The goal was to share better practices
across the grid companies and to identify
key opportunities for cost reduction and
performance improvement.

Working together – financial
benchmarking for Dutch 
grid companies

Impact
The companies were able to prioritise their
next steps to fulfil their finance ambitions.
Workshops enabled the three companies to
share vision and learning in the finance
field. A Finance Effectiveness Assessment
identified areas for cost cutting
opportunities. The assessment also
identified additional key improvement
opportunities in service quality and or
time. For one client the finance benchmark
was an evidence-based starting point to
monitor the current finance improvement
plan.
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Business results

Managed risk

Reduced input
(expense)

Increased output
(reliability/productivity)

• Business intelligence/ 
 reporting

• EAM balanced score-card

• Dashboards and drill-down

• “Push” reporting

• Role-based metrics

• People, paradigm and skills

• Processes and structure
(IPSECA, CBM, SCM etc)

• Permitting, WCM

• Data

• Systems

• Asset criticality ranking

• Reliability-based

• RCM on critical assets

• PMO/MTA on balance

• RCA, CAP on problems 

F

Optimised maintenance
programme

Work execution Business performance
measurement

• Accurate database and
 asset hierarchy

• Technical content

• Asset condition

• Asset performance

• Asset standardisation

• Asset investment planning

Asset management

Four key ways PwC can help you deliver effective asset management



Optimising rates of return
Achieving an optimal level of return on
investment and maximising shareholder
value depends on having effective systems
in place for measuring and modelling
revenues and costs and translating this
into an effective dialogue with the
regulator. PwC can help with a range of
situations, whether you are preparing for a
rate case or tariff review, assembling
volume, investment and cost forecasts, or
examining the timing and capital structure
of an investment to make the most of a
particular regulatory framework.

Evaluating the impact of regulatory
regimes
Whether you are a regulator wanting to
decide on the best design for a new
regulatory scheme or a company needing
to understand the impact on your
activities, PwC is on hand with a range of
evaluation and advisory tools. We can, for
example, help with the analysis of
different market frameworks to guide
companies considering geographic
expansion or regulators wanting to
benchmark other regimes.

Ensuring compliance with regulatory
requirements
Utility company activities are affected not
just by industry, financial reporting and
competition regulation but also,
increasingly, by financial and commodity
market regulation. The compliance
landscape is ever-changing and the
volatility and complexity of energy markets
themselves are increasingly the focus for
regulatory attention. Market structures
vary widely and are constantly evolving.
PwC can help your company put the
internal systems in place to fit with
regulatory requirements and to audit and
demonstrate compliance.

Industry regulation

Perhaps more than in any other industry, how utility companies
shape and respond to the regulatory environment determines
the value they can return to shareholders or other stakeholders.
The compliance landscape is ever-changing and the volatility
and complexity of energy markets themselves are increasingly
the focus for regulatory attention. 

Working together – on your issues

Utility company activities are affected by a
wide range of regulatory requirements.
Alongside financial reporting
requirements, they must respond to energy
policy goals, climate change and emissions
targets, price and tariff requirements and a
range of minimum service obligations.
Increasingly, issues such as data regulation
and security are also important
considerations. Market structures vary
widely and are constantly evolving.
Companies have a role to play in shaping
that evolution alongside policy-makers.

How PwC can help you 

Anticipating and implementing
regulatory changes
Unbundling networks or other operations,
smart meter programmes, renewable
energy targets. These are just a few
examples of regulatory obligations that
require major investment and changes by
utility companies. PwC can help you
anticipate and plan for these and other
regulatory moves. When regulations are
being considered, we can help you to
assess the impact on your company and
input to the consultation on the final shape
of the regulation. We can then help with
the change projects and capital
programmes that may be necessary for
compliance. For example, we have
extensive experience of advising
companies on smart grid and unbundling
initiatives.

Government regulation
is shaping...

... many of the key investment and acquisition decisions
that companies make. Developments such as clean energy
policy, for example, are increasing the extent to which the
price of power assets and, in turn, M&A valuations are
determined by regulatory frameworks.
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Working together – PwC and reform 
of the Palestinian electricity sector 

Context
PwC was asked to assist the Palestine
Energy and Natural Resources Authority
(PENRA) in the re-structuring of the
country's electricity sector, including the
development of the first West Bank IPP, a
200MW CCGT.
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Palestinian Energy Authority (West
Bank IPP) 
Our work included:
• Preparation of a feasibility study
• Defining an efficient and effective 

project structure to provide timely 
delivery and value for money for 
Palestine.  

• Preparation of a financial model, a 
Power Purchase Payment Schedule (a 
combination of payments for available 
capacity and energy) and associated 
calculations which translate final costs of
building, owning, and operating a power
plant into payments for providing 
capacity and energy to the PEA

• Assisting the PEA prepare a set of 
contractual documents, based upon 
relevant international standards and 
procedures, to procure a developer to 
build, own, and operate a power plant in 
the north of the West Bank.

• Drafting of an Information 
Memorandum for potential funders/ 
investors and advising on the structure 
of the deal.

Regulatory reform
Our work covered:
• Support to the Palestinian Energy 

Regulatory Council on setting the 
necessary regulations and directives. 

• Structuring and capacity building of the 
Palestinian Energy Regulatory Council to 
assume its rule as a regulator to the 
sector and its key players.

• Restructuring of the distribution 
companies to reduce their impact on the 
net lending.

• Transferring of assets from municipalities 
to the restructured distribution 
companies and agreeing on stakeholders 
structures.

• Establishment of Palestine Electricity 
Transmission Company to assume its role 
as the only importer, exporter and 
transmitter of electricity in Palestine.

• Development of generation Master Plan 
to Palestine.

Working together – cost recovery
following a natural disaster
Context
Two severe hurricanes within a month
caused extensive damage to the utilities
and power company's electricity
transmission and distribution systems, as
well as several generating plants and a
natural gas distribution system. In the
US, in addition to seeking recoveries
from their property and casualty
insurers, utility and power companies
can seek recovery of the costs of such
events, either as part of a traditional rate
case or as a separate case which focuses
on the particular costs incurred.

Deliverables
PwC performed procedures to validate the
storm related costs, including rigorous
audits of the filed costs prior to filing with
the regulator. In some instances, we
provided formal reports on the validity of
the costs and wrote expert testimony on
the results of our work. In performing such
reviews, we helped ‘scrub the data’. 

We identified and eliminated certain
costs that were not related to the project
and produced an ‘audit trail’ of support
for the requested costs. This type of
review was useful by providing the
company and regulators with an
independent review and assurance that
the costs submitted were documented
and supported costs that were eligible for
recovery. In addition, PwC’s forensic
accountants and insurance claims
consultants assisted the company in its
recovery of losses through its insurance
carriers. PwC provided resources,
insurance claim process expertise and
strategy, and analyses to support the
company in its claim preparation and
filing. This resulted in maximising their
recovery, speeding up its recovery from
insurers, all while minimising the stress
that goes along with the process for the
company’s management.

Comment
“These cases can be quite lengthy, leaving
companies to finance the costs of the
required recovery between the time they
are incurred and when recovery begins,
which can stretch from several months to
even over a year. Not only does the
recovery case need to be assembled but it is
then subject to a lengthy ‘audit’ by the state
public utility commission and other
intervening parties who are searching for
costs they can potentially disallow. PwC
assisted the utilities and power company in
the case in which the company recovered
substantially all of the storm costs
requested. Our work also helped to
accelerate the recovery of the billion plus
dollars of costs by several months” (PwC).  



In turn, that gives you a uniform level of
quality in all our audits. This methodology
also enables us to quickly organise and
deploy the kinds of multinational audit
teams often required by our larger power
and utilities clients. Our member firms
audit many of the world’s best-known
companies and thousands of other
organisations both large and small. Our
audit approach, at the leading edge of best
practice, is tailored to suit the size and
nature of your organisation and draws
upon our extensive industry knowledge. 

Our deep understanding of regulation and
legislation means we can also help with
complex reporting issues involving
Sarbanes-Oxley and IFRS. Additionally, we
are leaders in the development of non-
financial performance reporting, helping
our clients respond to the need for greater
transparency, improved corporate
governance, and business models based on
the principles of sustainability.

Financial reporting and assurance

PwC audits power and utility companies in all the main sectors
– gas, electricity, water, renewables and other services – and in
all main markets around the world. We use a single, global
audit methodology, fully compliant with International Auditing
Standards and applicable national standards. Our globally
consistent approach to audit means that regardless of location,
PwC people can understand and evaluate your business using a
single language and common methods. 

Working together – on your issues
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How PwC can help you 

Insight into your sector 
We pride ourselves on matching our audit
skills with knowledge of your sector. One
of the big challenges of any financial
reporting standard is how best to interpret
and implement it in the context of a
specific company or industry.

Handling complexity 
We have the knowledge and experience
necessary to help you with complex
financial accounting issues related to
matters such as valuations, pensions and
share plans, listings, International
Financial Reporting Standards (IFRS)
conversions, and corporate treasury and
company secretarial functions.

Best practice methodology  
We use a single, global audit methodology,
fully compliant with International Auditing
Standards and applicable national
standards. Our globally consistent
approach to audit means that regardless of
location, PwC people can understand and
evaluate your business using a single
language and common methods. In turn,
that gives you a uniform level of quality in
all our audits. 

Able to respond to your needs  
Our methodology also enables us to
quickly organise and deploy the kinds of
multinational audit teams often required
by larger power & utilities companies.

Non-financial reporting 
We are leaders in the development of non-
financial performance reporting, helping
our clients respond to the need for greater
transparency, improved corporate
governance, and business models based on
the principles of sustainability.

Now in its second edition, this highly practical handbook looks at the
particular challenges of applying International Financial Reporting
Standards (IFRS) in the power and utilities sector. Drawing on our
considerable experience of helping companies apply IFRS effectively,
we include a number of real-life examples to show how companies are
responding to the various challenges along the power and utilities
value chain.

Financial reporting in the
power and utilities industry
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Representative utility audit
and other assurance clients 

AGL Resources Inc.
Allegheny Energy, Inc.
Ameren Corporation
American Water Works Company
BG Group plc
British Energy Plc
Calpine Corporation
Centrica plc
China Power International Generation Company Limited
CLP Holdings Limited
CMS Energy Corporation
Consolidated Edison Inc.
Constellation Energy Group Inc.
DTE Energy Corporation
E.ON AG
Edison International
Enbridge Inc
Energy Australia
Exelon Corporation
Federal Grid
Huaneng Power International, Inc.
Koc Holding A.S.
N.V. Nuon
National Fuel Gas Company
National Grid plc
NSTAR
Pepco Holdings, Inc.
Puget Energy, Inc.
RusHydro
RWE AG
Southern Union Company
Southwest Gas Corporation
TECO Energy, Inc.
UniSource Energy Corporation

AES Corporation
Alinta
American Electric Power Company Inc.
Aquila, Inc.
British Nuclear Fuels Plc
CEMIG
Commissariat à l’énergie atomique (CEA)
Companhia Energetica de Minas Gerais
Duke Energy Corporation
Dynegy Inc.
Electricite de France (EDF)
Electricidade de Portugal (EDP), S.A.
Electricity Supply Board
EnBW AG
Enel SpA
Energy Future Holdings
Entergy Corporation
Eskom Holdings Limited
Fortum Corporation
Galp Energia, S.G.P.S., S.A.
GDF SUEZ
Hydro Tasmania
Iner RAO UES
International Power plc
NextEra Energy
Nicor Inc.
Northeast Utilities
NorthWestern Corporation
Origin Energy
PG&E Corporation
Piedmont Natural Gas Company, Inc.
Progress Energy, Inc.
Public Power Corporation S.A.
Public Service Enterprise Group
Severn Trent Plc
Southern Company
Tata Power
United Utilities Group Plc
Vattenfall
Veolia Environment
XCEL Energy Inc.

Representative utility 
advisory and tax clients

“Three out of every ten leading
companies* in the sector choose
us as an audit partner.”
* companies with US$10bn plus revenue

“Our clients stay with us in
relationships that are built
to last. Between them, our
five largest power and
utility company audit
clients alone have worked
together with us for
over 120 years.”



The increase in commodity trading in
markets affecting power and utility
companies has an impact on short- and
long-term contract prices, on price
volatility, on the choices faced by end-
customers and on the regulatory landscape
governing markets. Companies are
increasingly engaging in trading to
optimise and add more flexibility to their
asset position. Companies are involved in
commodity mechanisms that are financial
rather than physical in nature. 

These changes are producing new types of
risk that require a re-examination of risk
strategies and the way risk management is
conducted. Companies need to understand
and engage with the market environment
in ways that are consistent with their
commercial imperatives and risk appetite.
Crucially, they need to be sure that they
have the risk frameworks, controls and
systems in place to manage risks and
opportunities effectively.

Energy trading and risk management

The hard-hat world of the power and utility industries and the
hard-ball world of financial trading have progressively become
more intertwined. The interplay between the two has increased
in both extent and complexity. Greater liquidity, increased
participation of financial players, new types of exchanges and
new types of commodities, such as emission rights, have all
contributed to the growing importance of the use of financial
instruments and, in some areas, trading.

Working together – on your issues
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How PwC can help you

PwC has a global expert team dealing with
commodity trading and risk management
within the power & utilities industries.

Setting the right strategy  
We can help you develop clear policies and
strategies to understand and engage with
the market environment in ways that are
consistent with your commercial
imperatives and risk appetite. We can help
you align your activities to fit with market
changes and new developments.

Managing risk effectively  
We can advise on the risk frameworks,
controls and systems that need to be in
place to manage risks and opportunities
effectively.

Implementing trading processes 
and systems   
We can design and assist with the
implementation of trading processes,
support selection and roll-out of the best
trading systems, improve the effectiveness
and efficiency of trading execution and
test/audit trading control frameworks. 

Governance, accounting and compliance   
We advise on a wide range of requirements
to ensure you are compliant with
regulatory requirements, have effective
governance in place and understand and
manage the accounting and tax impact of
any trading or use of financial instruments.

Commodity risks

Currency risks

Energy risks

Interest rate risks

Integrated view of risks

Must account for risk dependencies

Need quantification and linkage to financial metrics

Gaining an integrated understanding of commodity 
and financial markets risk
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Working together – PwC and US energy
marketing and trading 

Context
PwC performed a thorough review of
risk management practices for the
energy marketing and trading operations
of a US-based utility company.

Approach
The scope of the review included various
elements of the company's risk
management framework including
governance and oversight, policy and
procedures, market and credit risk
management activities, front and middle
office processes and controls, risk
measurement methodologies, risk
reporting, and trading risk management
systems. Review of credit risk management
activities included areas such as credit risk
policy, organisational structure, roles and
responsibilities, delegation of authority,
counterparty review and approval, credit
risk limits, credit risk measurement and
reporting, and collateral management.

Impact
The project included a benchmarking
assessment against leading industry
practices as well as road maps with detailed
recommendations to address identified
gaps. The road maps took into
consideration incremental future state
requirements given the planned growth in
volume and complexity of the company's
trading and marketing activities. By
working closely with the organisation's
internal audit personnel, we ensured
appropriate knowledge transfer of industry
leading practices and provided valuable
insight that could be leveraged in future
internal audits.

Working together – PwC and Dutch 
energy trading 

Context
Following the trading disaster at Societé
Generale, many companies wanted to
know whether a comparable event could
happen to them. Among others, we
helped a major Dutch power utilities
company review their systems and
practices.

Approach
PwC performed data analysis procedures
on the company’s trading systems. These
procedures were performed to provide the
client with insights on the reliability of
information originating from the trade
floor and the adherence to internal
controls procedures and guidelines. We
included people from the company’s risk
management and internal audit
departments on the team which meant that
they were subsequently able to perform the
data analysis by themselves.

Impact
The project helped the company build its
own self sufficiency in reviewing this issue.
The reporting format chosen was well-liked
as it did not provide any opinion, but
instead included top tens of results found
and possible solutions. The client is now
performing such data analysis on a regular
basis, which also provides financial audit
comfort.



What makes us different?

We take the time to listen, question and
understand their goals and their
competitive and regulatory
environment. And then we tap into our
global network, deep industry expertise,
and strong judgement and experience to
help each client create the kind of value
they are looking for.

The cornerstone of our approach is the
belief that developing strong
relationships with clients unlocks value
and meaningful results – and further
strengthens the capabilities of our
network. This is how we do business.
And we believe it’s why more than 415
of Fortune Global 500 companies work
with PwC.

Our people 

We aim to draw out people from the very
best talent and develop them to be the
very best in our sector. Our ability to
attract the best people is reflected in
frequent ‘employer of choice’ awards, for
example PwC was named as the number
one in The Times Top 100 Graduate
Employers in the UK. We ensure our
people are immersed in local knowledge
about the markets they serve but also gain
the global perspective that comes from a
worldwide organisation. 

Power Deals

2012 outlook and
2011 review

Mergers and acquisitions
activity within the global
power utilities market

www.pwc.com/powerdeals

www.pwc.com/renewablesdeals

Renewables
Deals

2012 outlook and 
2011 review

Mergers and acquisitions
activity in renewable 
power and related clean
technology

The shape of
power to come

12th PwC Annual Global
Power & Utilities Survey

www.pwc.com/utilities

Investment, affordability and security
in an energy-hungry world

Our reach

We can be wherever you need us to be.
With a network of over 4,000 staff
dedicated to the utilities industry and
twelve utilities centres of excellence
covering major regions worldwide, we are
able to be where our clients most need us.
We work with all types of utility companies
and industry stakeholders in all different
markets. Our different centres of expertise
enable us to focus on particular aspects of
the energy market in each location, for
example nuclear power in France, and
cross-fertilise that insight across our
activities and services worldwide.

Our knowledge

Our worldwide network of industry
specialists are linked by a sophisticated
internal knowledge management system,
giving them the tools to input their insights
and draw upon the most up to date
information for the benefit of our clients.
Our programme of ‘thought leadership’ is
widely respected. From roundtable
discussions to global surveys, we share
knowledge with our clients on industry
issues. Each year, we prepare industry-
dedicated reports and gather opinions on
the issues that are of key strategic
importance to our clients and the
challenges that lie ahead. Our knowledge
draws on the insight of our worldwide
network of industry specialists as well as
the industry itself.

Why more than 80% of Fortune Global
500 companies work with PwC...
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PwC – on hand wherever 
you need us worldwide

Smart energy
Andrew Roehr 
andrew.j.roehr@us.pwc.com 

Mohamed Larabi 
mohamed.larabi@fr.pwc.com 

Renewable and cleaner energy
Paul Nillesen 
paul.nillesen@nl.pwc.com 

John Gibbs 
john.gibbs@uk.pwc.com 

PwC global power & utilities centre of excellence

Over 

4,000 power & 
utilities specialists...

In 

158
countries...

More than 

169,000
people worldwide...
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Global Power & Utilities Leader 
Norbert Schwieters 
norbert.schwieters@de.pwc.com

Global Power & Utilities Assurance Leader 
Jeroen van Hoof 
jeroen.van.hoof@nl.pwc.com

Global Power & Utilities Advisory Leader 
David Etheridge 
david.etheridge@us.pwc.com  

Nuclear energy
Philippe Girault 
philippe.girault@fr.pwc.com 

Chris Green 
chris.j.green@uk.pwc.com 

Christopher Fynn 
christopher.c.fynn@us.pwc.com 

Deals
Andrew McCrosson 
andrew.mccrosson@uk.pwc.com 

Rob McCeney
rob.mcceney@us.pwc.com 

Capital projects & infrastructure
Daryl Walcroft
daryl.walcroft@us.pwc.com 

Martin Bork
martin.bork@de.pwc.com

Asset management & performance
improvement  
David Etheridge 
david.etheridge@us.pwc.com 

Pim Roest
pim.roest@nl.pwc.com  

Industry regulation
Klaus Gerdes 
klaus.gerdes@de.pwc.com 

Alistair Bryden 
alistair.e.bryden@ca.pwc.com 

Al Felsenthal 
alan.d.felsenthal@us.pwc.com 

Jeff Balchin 
jeff.balchin@au.pwc.com 

Jan Gey van Pittius 
jan.gey.van.pittius@za.pwc.com 

Financial reporting & assurance 
Michael Reuther 
michael.reuther@de.pwc.com 

Philippe Kubisa 
philippe.kubisa@fr.pwc.com 

Energy trading and risk management
Folker Trepte 
folker.trepte@de.pwc.com 

Vincent Le Bellac 
vincent.le.bellac@fr.pwc.com



26 Global power & utilities group statement of capabilities

Norbert Schwieters
Global Power & Utilities Leader
Energy, Utilities & Mining Leader Germany 
Telephone: +49 211 981 2153 
Email: norbert.schwieters@de.pwc.com

Jeroen van Hoof
Global Power & Utilities Assurance Leader
Telephone: +31 88 792 1328
Email: jeroen.van.hoof@nl.pwc.com

David Etheridge
Global Power & Utilities Advisory Leader
Telephone: +1 415 498 7168 
Email: david.etheridge@us.pwc.com

James Koch
Global Energy Utilities & Mining Tax Leader
Telephone: +1 713 356 4626
Email: james.koch@us.pwc.com

For further information

Olesya Hatop
Global Energy, Utilities & Mining Marketing
Telephone: +49 211 981 4602 
Email: olesya.hatop@de.pwc.com

Global contacts Territory contacts

Australia
Jock O’Callaghan
Telephone: +61 3 8603 6137
Email: jock.ocallaghan@au.pwc.com

Michael Shewan 
Telephone: +61 3 8603 6446 
Email: michael.shewan@au.pwc.com 

Austria
Michael Sponring 
Telephone: +43 1 501 88 2935 
Email: michael.sponring@at.pwc.com

Belgium
Koen Hens 
Telephone: +32 2 710 72 28 
Email: koen.hens@be.pwc.com

Brazil 
Guilherme Valle 
Telephone: +55 21 3232 6011 
Email: guilherme.valle@br.pwc.com  

Canada
Alistair Bryden
Telephone: +1 403 509 7354
Email: alistair.e.bryden@ca.pwc.com

China
Gavin Chui
Telephone: +86 10 6533 2188
Email: gavin.chui@cn.pwc.com

Denmark
Per Timmermann    
Telephone: +45 3945 3945
Email: per.timmermann@dk.pwc.com

Finland
Mauri Hätönen
Telephone: +358 9 2280 1946  
Email: mauri.hatonen@fi.pwc.com  

France 
Philippe Girault
Telephone: +33 1 5657 8897
Email: philippe.girault@fr.pwc.com

Germany
Norbert Schwieters 
Telephone: +49 211 981 2153 
Email: norbert.schwieters@de.pwc.com 

Greece
Socrates Leptos-Bourgi
Telephone: +30 210 687 4693
Email: socrates.leptos.-.bourgi@gr.pwc.com

Contacts
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India
Kameswara Rao
Telephone: +9140 6624 6688
Email: kameswara.rao@in.pwc.com

Ireland
Ann O’Connell
Telephone: +353 1 792 8512
Email: ann.oconnell@ir.pwc.com

Israel
Eitan Glazer
Telephone: +972 3 795 4 664
Email: eitan.glazer@il.pwc.com

Italy
Giovanni Poggio
Telephone: +39 06 570252588
Email: giovanni.poggio@it.pwc.com

Japan
Koji Hara
Telephone: +81 90 1618 5601 
Email: koji.hara@jp.pwc.com 

Latin America
Jorge Bacher
Telephone: +54 11 4850 6801 
Email: jorge.c.bacher@ar.pwc.com

Middle East
Paul Navratil
Telephone: +973 1754 0554
Email: paul.navratil@bh.pwc.com

Netherlands
Jeroen van Hoof
Telephone: +31 88 792 1328
Email: jeroen.van.hoof@nl.pwc.com

New Zealand
Craig Rice
Telephone: +64 9 355 8641
Email: craig.rice@nz.pwc.com

Norway
Ståle Johansen 
Telephone: +47 9526 0476
Email: staale.johansen@no.pwc.com   

Poland
Piotr Luba 
Telephone: +48 22 523 4679 
Email: piotr.luba@pl.pwc.com 

Russia & Central and Eastern Europe
Michael O’Riordan 
Telephone: +7 495 232 5774 
Email: michael.oriordan@ru.pwc.com 

Singapore
Paul Cornelius
Telephone: +65 6236 3718
Email: paul.cornelius@sg.pwc.com

South Africa
Stanley Subramoney
Telephone: +27 11 797 4380
Email: stanley.subramoney@za.pwc.com

Angeli Hoekstra 
Telephone: +27 1 1797 4162 
Email: angeli.hoekstra@za.pwc.com

Spain
Inaki Goiriena 
Telephone: +34 915 684 469 
Email: inaki.goiriena@es.pwc.com 

Sweden
Martin Gavelius
Telephone: +46 8 5553 3529
Email: martin.gavelius@se.pwc.com

Switzerland
Marc Schmidli 
Telephone: +41 58 792 1564 
Email: marc.schmidli@ch.pwc.com

Turkey
Faruk Sabuncu 
Telephone: +90 212 326 6082 
Email: faruk.sabuncu@tr.pwc.com  

United Kingdom
Steve Jennings
Telephone: +44 20 7802 1449
Email: steven.m.jennings@uk.pwc.com

United States
David Etheridge 
Telephone: +1 415 498 7168 
Email: david.etheridge@us.pwc.com

Uruguay
Patricia Marques
Telephone: +598 2916 0463
Email: patricia.marques@uy.pwc.com



PwC firms help organisations and individuals create the value
they’re looking for. We’re a network of firms in 158 countries with
close to 169,000 people who are committed to delivering quality
in assurance, tax and advisory services. Tell us what matters to
you and find out more by visiting us at www.pwc.com.

The Global Energy, Utilities and Mining group is the professional
services leader in the international energy, utilities and mining
community, advising clients through a global network of fully
dedicated specialists.  

For further information, please visit:
www.pwc.com/utilities

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not
act upon the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or
implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law,
PricewaterhouseCoopers does not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else
acting, or refraining to act, in reliance on the information contained in this publication or for any decision based on it.

© 2012 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of
PricewaterhouseCoopers International Limited (PwCIL), or, as the context requires, individual member firms of the PwC network. Each member
firm is a separate legal entity and does not act as agent of PwCIL or any other member firm. PwCIL does not provide any services to clients.
PwCIL is not responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional
judgment or bind them in any way. No member firm is responsible or liable for the acts or omissions of any other member firm nor can it control
the exercise of another member firm’s professional judgment or bind another member firm or PwCIL in any way.


